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W"" sum will an investor of 
modest means—who owns, 
ay, 40 shares of a listed common 
stock—receive when the mailman 
delivers a dividend check to him? 

The probabilities are that the 
size of his check, if any, will be 
either $10, $12, $16 or $20. 

At least that seems a logical con- 
clusion to draw from studying the 
common dividends which a group 
of 252 listed companies either paid 
last month or will this month. 

However, there was certainly no 
uniformity in the sums voted by 
these enterprises. Ranging all the 
way from 5 cents per share to 
$1.50, the 252 companies ordered 
exactly 40 varieties of payments. 

The most popular disbursement, 
adhered to by 38 of the corpora- 
tions, was 50 cents per share, but 
37 either paid or will pay 25 cents 
a share. Payments of 30 cents were 
or will be made by 25 of the enter- 
prises; 22 chose 40 cents. 

Thirteen companies selected 10 
cents per share; 11 picked 15 cents; 


10 voted 35 cents; 10 declared 
37% cents; 9 chose 45 cents; and 
6 decided upon 55 cents. 

Florida Power Corp. paid 18 
cents per share on September 20; 
while Florida Power & Light Co. 
paid 22 cents two days later. 

Both D W G Cigar and Interstate 
Power paid 22% cents on the 
same day—September 19. 

New England Electric System 
share owners received 27 cents a 
common share October 1, the same 
date on which both Duquesne Light 
and Pet Milk stockholders received 
271% cents a share. 

Owners of Bond Stores common 
were paid 3114 cents on each share 
held last month, and Pennsylvania 
Power & Light owners will get the 
same amount this month. 

Both El Paso Natural Gas and 
South Carolina Electric pay 3214 
cents a share, but Utah Power & 
Light pays 33 cents. 

American Telephone & Telegraph 
stockholders—who received $2.25 
every quarter for more than 30 
years—will get 821% cents a share 
on October 10. Since they now 
have three shares for each one 
formerly held, that is really equal 
to $2.471 ° 

Largest dividend of the 252 
$1.50 per share—was paid by Ken- 
necott Copper on September 24. 
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VHERE are few. if any. success- 
‘| ful industries which can boast 
ol losing over 1.000.000 customers 
every year, and yet that is exactly 
what happens in the baby food in- 
dustry. As our healthy. bursting- 
with-energy customers grow. they 
soon outgrow the need for our 
products and, satisfied though they 
may be. they are lost as customers. 

Thus. we are faced with the prob- 
lem of a constantly changing mar- 
ket as new customers come alone 
to replace their more grown-up 
cousins. 

\nd these new customers are 
coming along at an unprecedented 
rate—1.250.000 new babies were 
born in this country last year. By 
1009. we believe births in’ the 
United States will rise about 22 
per cent-—that is. to 5.200.000, 
And by the year 1975, the United 
States Bureau of Census has pre- 
dicted a startling total of 5.800.000 
new births. 

| consider this natural increase 
in births to be the number one po- 
tential of the baby foods industry. 
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BABY BOOM 


BOOSTS 


BUSINESS 


By Dan GERBER 


President. Gerber Products Company 





Perhaps the most fascinating 
part of these statistics. which are 
so important right now to our in- 
dustry. is the tremendous impact 
which these new babies are going 
to have on the total economy of 
our country. Aside from the more 
immediate needs of these new citi- 
zens for baby food, there are. of 
course. the ever-present needs for 
shoes. clothing and new housing 
for expanded families. 

\dd just a few years and you 
have the need for expanded school 
systems. for more’ cars. more 
houses. more refrigerators and 
more television sets——-more of 








Daniel F. Gerber, President of Gerber Products 
Company, was born in Fremont, Mich., on May 6, 
1898. He has served the company he now heads 
on a full- or part-time basis ever since 1912. 
with the exception of the years 1917 and 1918. 
In those two years of World War I, he was in 
the Army in this country and overseas. 

Prior to entering military service, he at- 
tended St. John’s Military Academy, Delafield, 
Wis., for three vears. After the war, he spent 
two years at the Babson Institute, Wellesley Hills, Mass. 

Mr. Gerber is a Director of the Old State Bank of Fremont, Mich., 
the Detroit Edison Co. and the Grocery Manufacturers of America. 

An executive Board Member of the Timber Trails Council, Boy 
Scouts of America, he is a Trustee of The Food Law Institute, a 
Trustee of The Nutrition Foundation and a Member of the Michigan 
Economic Development Commission. 








everything. including more jobs 
to satisfy the wants of this bur- 
geoning population. 


he best illustrated in this way: We 
know that certain groups and cer- 
tain regions of the country con- 





In addition to our increasing 
birth rate. there are several other 
factors which provide a_ great 
erowth potential to the baby foods 
industry. offsetting. perhaps. the 
natural but rapid loss of our cus- 
tomers. 

One such potential is the in- 
crease in average consumption of 
baby food per baby. Within the 
last decade, use-per-baby of pre- 
pared baby foods has increased 
25 per cent for strained foods and 
50 per cent for the junior foods 
for older babies. 


sume less baby foods than the na- 
tional average. As these groups 
and regions progress in baby food 
These rates of increase will prob- consumption, they will bring up 
ably lessen. but we still anticipate the national average per baby. 
a further increase of 20 per cent In other words. if all babies in 
in strained foods use per baby and — the country ate baby foods at the 
an increase of 40 per cent in the — same average rate as infants in 
junior line within the next ten metropolitan New York. total baby 
years, food usage would increase by near- 
The use-per-baby potential can ly 75 per cent. 
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The key to this situation is the 
education of mothers with respect 
to nutrition aad modern practices 
of infant feeding. 

| can assure you that this type 
of education constitutes a vital 
part of the advertising planning 
of every member of the baby 
foods industry. 

\nother growth potential in our 
industry is the widening span of 
usave of baby foods. While we 
gain approximately 8 new custom- 
ers a minute due to the birth rate. 
we lose just about the same num- 
ber of children who have outgrown 
the need for our product. Anything 
we can provide in the way of pre- 
pared foods which will keep 
juniors using our foods longer 
will. of course, be a plus factor in 
the total sales picture. 


Still another growth factor in 
the baby foods industry is the po- 
tential in protein foods. and here 
we feel the potential for baby foods 
is greater than that for adult foods. 

Doctors have recognized the 
need for higher-level protein foods 
in infant nutrition. The baby is 
growing rapidly and his body must 
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“building blocks.” 
plus calcium. iron and other ma- 
terials. A baby requires 3!. times 


have protein 


as much protein per pound of 
body weight during his first vear 
as he will in adult life. Well-bal- 
anced, nutritious diets for infants 
include protein foods of both ani- 
mal and vegetable order. This is 
why our own line of baby foods 
includes High Meat Dinners and 
High Protein Cereals. 


High Potential 


With mothers becoming better 
educated as to protein needs. these 
and other high-protein baby foods 
have a high potential. 

We already know. from the Na- 
tional Canners’ Association, that 
in a recent six-year period, the in- 
crease in sales of baby foods con- 
taining meat was 50 per cent great- 
er than all other canned items 
combined, 

\ final growth potential for 
baby foods which | would like to 
mention is our geriatric market. 
You know, of course. that our pop- 
ulation contains more people over 
65 than under 3. so this market 
and its needs are important, 

It has been well established that 
some of these older people do con- 
sume baby foods. but we don't 
know how much. We do know that 
these prepared baby foods are be- 
ing increasingly prescribed in cer- 
tain adult diets. and we have 
every reason to believe that these 
uses constitute a real potential for 
the industry. 


These. then. are the major 
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growth potentials which | foresee 
for our industry: 

(1) Increasing birth rate; (2) 
increased consumption of baby 
food per baby; (3) widening span 
of baby food usage; (4) popular- 
ity of high protein foods; and 
(5) growing geriatric market. 

For all practical purposes, the 
baby food industry is barely 30 
years old, Thirty years ago, virtu- 
ally no one could visualize that to- 
day this industry would have an- 
nual sales of around $300,000.000. 
We predict that by 1969 our in- 
dustry will attain a retail sales 
volume of $400,000.000. 

These sales are, for the most 
part. confined to the United States 
and Canada. While the exporting 
of baby foods is a healthy business, 
there are many parts of the world 
where prepared baby foods are as 
vet unknown, This is, perhaps. a 
sixth potential which I could have 
mentioned above. 

Research Vital 

Inevitably, realization of the 
foregoing potentials is tied closely 
with research activities. At Gerber, 
we have always believed in re- 
search and it has been one of the 
cornerstones of our progress. It is 
interesting to note that 50 per cent 
of our sales volume in the past 
fiscal year resulted from products 
introduced since World War II. 

Aside from all of the direct ad- 
vantages our research activities 
mean to us, the grocery trade has 
come to know of our extensive re- 
search work and this helps trade 
acceptance of our new items. 
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It was in 1928 that we first 
pioneered our baby food products 
as an outgrowth of a feeding prob- 
lem which developed in my home. 

While Gerber Baby Foods were 
not the first commercially prepared 
baby foods, they were the first to 
be distributed on a large scale 
through grocery stores at a price 
within reach of mothers every- 
where. We started our line with 
five items, and today we are mar- 
keting over one hundred strained 
and junior soups, vegetables, 
fruits, desserts, meats, cereals, 
juices and related items. 


New Plants 

Last year, our plants at Fre- 
mont, Michigan, Oakland. Cali- 
fornia, Rochester, New York, and 
Niagara Falls, Ontario, turned out 
over a billion containers of baby 
food. Within the next few months. 
a new plant in Asheville, North 
Carolina, will join our production 
facilities, and we will also open a 
manufacturing plant in Mexico 
City to help supply the growing 
Mexican market. 

In the case of baby foods, I feel 
that our future rests on two funda- 
mentals—one is food, and_ the 
other is babies. 

You will agree, I’m sure. that 
both are basic necessities. 

I have a great deal of confidence 
in our industry and in this econ- 
omy of ours. I feel sure that we 
can rise to the challenge of meet- 
ing the needs of our growing pop- 
ulation, maintaining the standards 
which have made our nation great. 
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A SHORT piece in last month's 
A issue of The Exchange Maga- 
zine pointed out that there are 
few countries around the globe 


which don’t either contain an 
operating plant or a_ subsidiary 
of some company listed on the 
New York Stock Exchange. 

There's another side to the 
coin: 

Hundreds of thousands of for- 
eign citizens visit this country 
every year. and a_ surprisingly 
large number of them drop in on 
the Stock Exchange. 

The principal magnet that at- 
tracts them. of course. is the 
bustling. world-famous — trading 
floor of this nation’s largest. or- 
ganized securities market. 

However. more and more. vis- 
itors——citizens and non-citizens— 
are discovering there’s more to see 
than the trading floor. 

The Exchange operates an Fx- 
hibit Hall-the entrance to which 
is at 20 Broad Street. only a few 
minutes from mid-town Manhat- 
tan—containing three-dimensional 
exhibits sponsored by its listed 
companies, 

Many of the displays--which 
dramatize the story of industry at 
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WELCOMING 
THE WORLD 


work and the results of invest- 
ments by millions of people 
may be operated by the visitor 
himself. All of them are inter- 
esting, educational. exciting—or 
all three. 

Besides the corporation exhib- 
its. the hall contains a comfortable. 
intimate theatre. where the tourist 
from Mozambique. possibly — sit- 
ting beside a Maine fisherman. 
may see and hear an entertain- 
ing movie in color. 

On just one, single day last Au- 
cust. a check-up disclosed that 
the total of 1.007 visitors included 
nationals of 41 foreign lands. 

Countries represented that day 
\ustralia. 
Bolivia. Brazil. Chile. Curacao. 
Denmark. Dutch West 
Egypt. Ethiopia. Israel. Lebanon. 
South Africa. Thailand. Yugo- 


slavia and nearly 30 others. 


included Argentina. 


Indies. 


The same day. domestic visitors 
arrived from at least 18 states. in- 
cluding 101 tourists from Cali- 
fornia and 32 from Wisconsin. to 
cite just two. 

The Exhibit Hall. which leads 
out on to a gallery overlooking 
the trading floor. is open every 
day that the stock market is— 
from 10:00 A.M. to 3:30 PM. 
Admission is. of course. free. 

Why not put it on your Fall 
schedule? 












Q* question which will prob- 


ably never be settled to the 


satisfaction of every stockholder 
is how much of a company's profits 
should be paid out in the form of 
cash dividends and how much 
should be plowed back in the 
hope of bigger future dividends. 
Gerald S. Kennedy. Chairman, 
General Mills. Inc.. discussed this 
subject with share owners at the 
annual meeting a few weeks ago. 
“In handling the financial affairs 
of the company.” he said. “one 
problem which is always before us 
is the question of dividends. 
“How much should we pay out? 
How much should be retained for 
reinvestment in the business? 
“Over the years it has varied, 
but. in the main. well over half of 
the net income is paid out in divi- 
dends. We believe that the relative 
conservatism of your directors in 
this regard is approved by the 
stockholders and the record of con- 
tinually earning our dividend rate 
and not reducing it when storm 
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PAY OU 
W BACK? 


clouds gather satisfies our stock- 
holders and is approved by you. It 
is a record which few companies in 
industry have maintained. It gives 
a stability to our stock value.” 

\s the table on the next page 
shows. General Mills disbursed 
more than 50 per cent of its com- 
mon share earnings to common 
stockholders in 16 of the last 20 
years. The greatest proportionate 
pay-out was 65.5 per cent in 1912: 
the smallest. 42.6 per cent in 1950, 

In the tabulation. incidentally, 
share earnings are for fiscal vears: 
dividend payments for calendar 
vears. This was done only because 
such figures were readily available. 
but it seems extremely unlikely that 
the pay-out ratios would have been 
much different for any of the vears 
if both earnings and dividends had 
been shown on either a calendar or 
fiscal year basis. 

Ten shares of General Mills could 
have been bought at the start of 
trading in 1939 for $780. If held. 
a 3-for-1 split in 1945 would have 
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hoosted the number of shares 
owned to 30, with a 1958 year-end 
market value of $2.685. 

In the 20 years 1959-1958, in- 
clusive, total cash dividend pay- 
ments would have amounted to 
$1.271—or $491 more than the 
original cost of the 10 shares—and 
the year-end market value of 
$2.685 would have represented a 
“paper profit” of 244 per cent. 

Last month. General Mills again 
split its common 3-for-1, and an- 
nounced that—presumably begin- 
ning with the November payment 
—the new shares will pay 30 cents 
quarterly, or $1.20 annually. 





Consequently, an investor who 
bought 10 shares early in 1939 
and held on now owns 90 shares, 
producing a_ prospective annual 
dividend income of $108. 

As a frame of reference, here’s 
the average percentage of common 
share earnings paid out in cash 
dividends during the five years 
1954-1958 by five of the nation’s 
giant industrial companies: 

United States Steel, 43.5 per 
cent: Standard Oil (New Jersey), 
57.2; General Motors Corp., 63.3: 
General Electric Co., 70.4; and 
E. I. du Pont de Nemours & Com- 
pany, 77.8 per cent. 





EARNINGS, PAY-OUT RATIOS AND MARKET PRICES OF 
GENERAL MILLS, INC. OVER PAST 20 YEARS 











Calendar 
Fiscal Earned Paid Per Year-End 
Year Per Common Market 
Ended Common Share in Pay-Out Price Of 
May 31 Share Calendar Year Ratio Common 
1958 $5.94 $3.00 50.5% $8912 
1957 4.88 3.00 61.5 61% 
1956 5.68 3.00 52.8 68 
1955 5.02 2.75 54.8 69/2 
1954 4.50 2.50 55.6 70% 
1953 4.68 2.75 58.8 60% 
1952 3.94 2.50 63.5 57 
1951 4.92 2.50 50.8 572 
1950 5.87 2.50 42.6 6012 
1949 5.11 2.25 44.0 55% 
1948 5.83 2.50 42.9 51 
1947 3.91 2.25 57.5 47 
1946 2.91 1.50 51.5 5034 
1945 2.69a 1.384 51.3 48/2 
1944 2.23a 1.330 59.6 37 5a 
1943 2.130 1.33a 62.4 3320 
1942 2.02a 1.33a 65.8 277%sa 
1941 2.084 1.330 63.9 27 5ea 
1940 2.200 1.42a 64.5 28a 
1939 2.560 1.25a 48.8 31Y2a 
a—Adjusted for 3-for-1 stock split in 1945. 
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BARGE LINE 






SHARES 


MAKE HISTORY 





milestone in 


M ARKING another i 
the revival of river transpor- 


tation, the equity securities of a 


barge line are now listed on the 
Stock Exchange — the first 
listing in history. 


such 


Trading began August 31 in the 
1.551.811 


Commercial Barge Line Company's 


shares of American 
$3-par value common stock (ticker 
symbol: ABR). with the first sale 
recorded at $22.75. 

The Jeffersonville. Indiana. and 
Houston. Texas, enterprise came 
into existence August 1. 1957, as a 
result of the merger of American 
Barge Line Company and Commer- 
cial Transportation Corporation, 
It operates towboats and_ barges 
over the river highways from Pitts- 
burgh to Houston and from St. 
Paul to New Orleans. 

The company’s fleet of 41 diesel- 
powered towboats and 577 barges 


hauls iron and steel products. paper. 
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chemicals, aluminum. sugar and 
manufactured articles. and provides 
bulk transportation of coal and 
coke, grain. petroleum, minerals 
and ores. A subsidiary —Commer- 
cial Barge Lines. Inc.—is the only 
carrier of automobiles on the Miss- 
issippi-Ohio systems. specially de- 
signed barges floating as many as 
800 cars in a single tow. 

For the first six months of the 
current year. American Commer- 
cial Barge Line’s operating reven- 
ues amounted to $23.709.652. as 
compared with $20,131.552 in the 
corresponding period of 1958. Net 
earnings improved to $2.261.100. 
or $1.48 per common share, from 
$1.234.517. or 82 cents. 

Common stockholders—now to- 
taling over 5.200— have received 
dividends since the company was 
Recent quarterly 
the latest on September 


founded. pay- 
ments 


cents. 


10—have amounted to 25 






THE EXCHANGE 











° 
of 
eo? 


Geille 


BILLIONS 
a FOR ADVERTISING 


WENTY-FIVE listed companies 
T spent an aggregate of $1.2353,- 
200.000 for national advertising 
last year, an increase of $54.500,- 
000. or 4.6 per cent, over the 
amount the same enterprises spent 
for the same purpose in 1957, 

The sums spent by each of the 
companies in both of the past two 
vears—shown in the table below— 
were compiled by Advertising Age; 
are copyrighted by that maga- 
zine: and are reproduced here by 
its permission. Other figures in 
the table. however. were compiled 
by The Exchange Magazine. 

Expenditures by the 25 corpo- 
rations—which topped all listed 
companies last year in spending 
for national advertising-—include 
all such media as newspapers, 
magazines, outdoor, — television, 
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radio, direct mail, point of pur- 
chase, premium and any other. 

General Motors continued to be 
the heaviest spender in 1958, just 
as it was in 1957, even though its 
total bill showed a 4.8 per cent 
contraction, Procter & Gamble 
once again was second. 

Besides the two leaders. only 
one other listed company—Ster- 


ling Drug, in 24th place —main- 
tained its 1957 ranking in 1958. 

Two newcomers—P. Lorillard, 
22nd, and Standard Brands, 25th 
gained admission to the 25 
largest spenders list. Displaced 
were American Telephone & Tele- 
graph, 19th in 1957, and Borden, 
23rd that year. 





Of the companies below whose 





25 LISTED COMPANIES WHICH SURPASSED ALL OTHERS LAST 


Company 
General Motors Corp. ... 
Procter & Gamble Co. . 


Ford Motor Company .... 


General Electric Co. ... 
American Home Products Corp. ... 


R. J. Reynolds Tobacco Co. ..... 
American Tobacco Co. 


National Dairy Products ............. 
Westinghouse Electric Corp. 
Distillers Corp.-<Seagrams ........... 
General Mills, Inc. ............... 
DHMEO NINES CO. cic kis ets resetancees 


Radio Corp. of America... RS ek ea es 


E. |. du Pont de Nemours.... nhae 
Eastman Kodak Co. ...... 5b Nessacane ead 
Schenley Industries, Inc. 


I I: ob cS oho nwa.0sc db ee wees see ma ss 


Sterling Drug Inc. .......... 
Standard Brands, Inc. ... 


* Copyright, 1959, by Advertising Age. 
d Deficit. 


Gener TOOGE COP... «sie ocsre cioreiesiaccs ness 


Colgate-Palmolive Co. .......... 2.00 ee eee 


Chrysler Corp. ...... rb pw le ere wssie saip ews 


Estimated Total 
Expenditures 
For National 
Advertising * 


Per 
— in millions — Cent 

1958 1957 Change 

carer $137.5 $144.5 — 48% 
dita 115.9 110.0 + 5A 
wnibrg 96.0 87.0 + 10.3 
a 87.9 103.5 =a 
eres 68.0 64.0 + 63 
ee 66.1 72.9 — 93 
pinks 60.0 45.0 + 33.3 
ems 58.8 vaca — 18.7 
saben 44.0 32.0 +375 
eicas 42.0 32.0 +313 
pees 38.5 38.6 = O32 
iatins 37.0 36.0 + 28 
ws bebe 34.0 32.0 + 63 
irate 33:2 25.5 + 30.2 
31.0 25.0 +24.0 
eaten 30.6 32.8 — 67 
30.6 24.8 +23.4 
eae 30.0 22. +31.6 
geet 29.8 31.0 — 39 
29.5 30.5 — 3.3 
eres 28.7 28.0 + 2.5 
ee 28.0 21.5 + 30.2 
er 27.0 25.0 + 8.0 
rer 25.0 23.0 + 87 
paraty 24.1 19.0 + 26.8 
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rankings changed, 10 moved up 


Electric, Radio, Schenley Indus- 


58. and 10 moved down. tries. Gillette and P. Lorillard—re- 
rd, Seventeen of the tabled compa- duced the proportion of the sales 
oth nies spent more for national ad- dollar expended for this purpose. 
25 vertising in 1958 than in 1957: For 13 of the 25, national adver- 
‘ed eight spent less. tising expenditures exceeded prof- 
‘le- Twenty of the enterprises main- its in both 1958 and 1957: while 
en, tained or boosted the proportion 18 spent more on national adver- 
of sales spent for national adver- _ tising in both years than they paid 
ose tising. However, five—General out in cash common dividends. 


J.) 





, LAST YEAR IN TOTAL EXPENDITURES FOR NATIONAL ADVERTISING 


Ratio of Total National 
Advertising ‘Expenditures to: 





ae Sales or Net Income Cash Common 
Cent Revenues After Taxes Dividend Payments 
-hange 1958 1957 1958 1957 1958 1957 
4.8% 1.4% 1.3% 21.7% 17.1% 24.6% 26.0% 
5.4 8.5; 8.53 141.9% 150.3; 267.7% 269.67 
10.3 9.1 8.63 177.4+ 179.83 341.63 356.6 
15.1 2.1 1.8 91.8 36.6 80.3 79.2 
- 63 12.7 12.6 320.8 321.6 772.7 790.1 
1 1.6 1.7 27.2 29.4 38.1 42.1 
32.9 16.0 13.0 141.5 116.6 219.8 194.0 
-18.7 2.7 2.0 d 60.3 448.9 207.2 
‘ove ae** 20"* 56.2 49.8 118.9 97.9 
-31.3 2o"" 73°" 71.4 56.0 128.8 98.2 
0.3 2.7 2.7 84.6 87.5 154.0 155.0 
2.8 2.0 1.8 49.5 49.5 108.8 107.1 
6.3 4.84 4.33 132.87 126.07 222.2% 209.2+ 
- 30.2 j 6.1 4.8% 197.67 173.57 481.27 375.0 
-24.0 | 27.2 23.4 430.6 390.6 911.8 806.5 
6.7 2.6 2.8 99.0 85.2 147.8 157.7 
- 23.4 1.7 1.3 9.0 6.3 Th 8.4 
-31.6 3.6 2.9 30.3 23.2 54.8 44.0 
29 6o** 6.6**+ 177.47 281.87 647.8% 704.5 
3.3 15.2 15.6 115.2 130.9 141.1 145.9 
2.5 16.2 15.9 191.3 195.8 367.9 466.7 
-30.2 5.8 tar" 103.7 187.0 227.6 383.9 
8.0 ao°* aa** 86.5 88.3 137.8 127.6 
8.7 12.6 11.6 130.9 122.3 24.9 193.3 
~ 26.8 4.6** aa 155.5 137.7 313.0 260.3 


7 Fiscal year other than calendar year. 
** Sales incl. Excise Taxes, Revenue Stamp Taxes and Federal Liquor Taxes and Duties. 
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FACTS 
{| REFUTE 
‘FANTASIES 


The ninth PTS—which put the 
stock market of Wednesday. 
June 3, 1959, under the micro- 
scope—was no exception. 

Some of the facts—not fantasies 
oo the possible exception of -uncovered in the latest study 

the slight effort required to were: 


induce a political candidate to de- @ Public individuals invest- 
liver a speech, nothing seems ors who have no direct or 
more easily accomplished than indirect connection — with 
spreading erroneous reports about the Stock Exchange or its 
the stock market. members — accounted for 
Because it is always refresh- the lion’s share (53.5‘; ) 
ing to be able to refute mis-state- of volume. 
ments with facts. the Public Trans- @ Individual investors were 
action Studies—-made from time motivated by investment 
to time by the New York Stock rather than speculative— 
Exchange—are both useful and objectives for the most 
informative. part. 





PERCENTAGE DISTRIBUTION OF TOTAL N. Y. S. E. SHARE VOLUME 





Total Public Institutions & NYSE 

Period* Voulme** Individuals Intermediaries Members 

ener 6,670,000 53.5% 22.8% 23.7% 
September 1956 .......... 17,774,000 55.8 22.9 21.3 
Cetebar WS? on... ccc 9,760,000 54.3 23.3 22.4 
Mirehs T9GB. 2.0.5 iccciiccaens 14,242,000 58.9 20.1 21.0 
Bil TREE occ casckswewes 13,581,000 50:2 19.4 21.3 
December 1954 .......... 15,392,000 62.3 17.5 20.2 
March 1954 .... ar 8,196,000 56.4 23.5 20.1 
March 1953 . pis 9,907,000 61.4 19.3 19.3 
September 1952 ......... 6,202,000 57.0 24.6 18.4 


* June 1959 based on transactions for one day only; all previous 8 studies based on two 
days. The September 1958 data are projections from a 10% sample. 
** Both (buy and sell) sides, including odd-lots. 
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PERCENTAGE DISTRIBUTION OF SHARE VOLUME BY PUBLIC 


INDIVIDUALS ACCORDING TO INVESTMENT MOTIVATION 





Short-Term — Long-Term 
Public Trading Investment Investment 
Individual’s Transactions (one to six (over six 
Period Share Volume (30 days or less) _ months) months) 
Des THE x6 sid eS a ecnns 3,567,000 9.3% 26.2% 64.5% 
September 1958 «os scseess 9,922,000 16.1 29.0 54.9 
oe 5,305,000 13.6 19.7 66.7 
MitGR TIO: 6 cd wtcewesewdcx 8,394,000 13.0 26.6 60.4 
Le a ee ee 8,044,000 14.5 28.5 57.0 
Decemier TSE ono sisinsisceccicce 9,598,000 16.6 27.8 55.6 
Mare TOE ssa ccsstexases 4,622,000 11.5 21.1 67.4 
ae a ar 6,084,000 11.6 23.1 65.3 
September 1952 ....... 26000605 3,538,000 75 19.0 73.5 





@ Institutions and intermedi- 
aries. representing millions 
of individuals. continued 
to play an important role 
in the stock market. They 
accounted for 2347 of total 
volume on the day studied, 

e Margin trading as a_ per- 
centage of total volume 
dropped to the lowest point 


17.6 per cent—since Sep- 
tember. 1952. 

@ Individual investors with an- 
nual incomes of S10.000 to 
$25.000 again were im- 
portant factors in the stock 
market, accounting — for 
10‘c of total volume by 
public individuals. 

@ The very broad geographic 





MARGIN TRANSACTIONS OF PUBLIC INDIVIDUALS AS A PER 
CENT OF TOTAL VOLUME 








Public tndividuals Federal Reserve 

Proportion Of Initial Margin 

Period Total Volume For Cash On Margin _ Requirements 

NG TES ig ok eae maed ale 53.5% 35.9% 17.6% 90% 

September 1958 ........ 55.8 34.0 21.8 70 
Getober WSF  .skscceas 54.3 359 18.4 70 
PAORCH: TRSG 5.06. 5.0:5-5. 6006's 0 58.9 37.2 217 70 
rr 59.2 35.4 23.8 70 
December 1954 .......... 62.3 35.3 e 27.0 e 50 
MT IES oa ose wraierdioce-s 56.4 38.2 e 18.2 e 50 
WY OEE: 5 cis ic veee-e wes 61.4 39:5 e@ 21.9 e 50 
September 1952 ......... 57.0 43.2 e 13.8 e 75 


e estimated. 
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PERCENTAGE DISTRIBUTION OF MARGIN VOLUME BY 
INCOME GROUPS 








Under $5,000 to $10,000 to $25,000 

Period $5,000 $10,000 $25,000 & Over 

EN 5.65 ch oss omnis acuinre 2.5% 20.0% 43.3% 34.2% 
September 1956 ........0.005- n.a. n.a. n.a. n.a. 
eer FF nn. ook ci ecccwnse 3.2 24.8 40.0 32.0 
re 3.4 23.1 39.2 34.3 
SD Le Te TT 4.4 25.0 39.0 31.6 
December 1954 ............... 5.2 25.9 36.3 32.6 
WII 0 aeeas wee ewes 7.2 28.6 36.8 27.4 
| ee 6.4 26.1 37.4 30.1 
September 9S2 | ..6...ssiceees 6.5 27.6 31.2 34.7 


n.a. - Not available. 





distribution of orders reach- 
ing the trading floor of the 
Exchange was clearly evi- 
dent once again. 

Unlike the previous studies 
which probed the stock market for 
two days in a given period—the 
latest PTS effort examined the 
market for a single session only. 
However, the volume of trading 
for the one day in June was great- 





er than the total for two days in 
September 1952. 
Reported volume of trading for 


June 3. 1959, was 2.9 million 
shares, and the market closed 
mixed. after an early rally. 


It is worth noting that the date 
chosen for the check-up came on 
the heels of a special New York 
Stock Exchange cautionary pro- 
gram. which warned the public 





PERCENTAGE DISTRIBUTION OF SHARE VOLUME OF PUBLIC 
INDIVIDUALS BY INCOME GROUPS 


Under 

Period $5,000 

June 1959 . 3.6% 
September 1958 ........00005: n.a. 
| ee 4.3 
Se $.1 
Mam TO an a eects cece <> oe 
December IS4 ..... ccciceesces 7.0 
ee 8.0 
I I oo hto cars ere Sora aneace 8.4 
Sameer VEE x. i..e cj0i0 0:60:60 8.9 


n.a. - Not available. 








$5,000 to $10,000 to $25,000 

$10,000 $25,000 & Over 

22.1% 39.8% 34.5% 
n.a. n.a. n.a. 
25.4 38.4 31.9 
25.7 36.2 33.0 
25.5 36.0 32.6 
26.5 33.8 32.7 
26.6 34.0 31.4 
26.1 34.1 31.4 
26.1 31.1 33.9 
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IANGE 


against uninformed and _ reckless 
speculation. 

Results of the survey indicated 
that investors were taking a more 
conservative approach to the stock 
market in June than was the case 
earlier in the year. 


Details of the findings uncov- 
ered in the latest Public Transac- 
tion Study—as compared with re- 
sults unearthed in the eight previ- 
ous studies—are shown in the six 
tables which are _ interspersed 
throughout this article. 





DISTRIBUTION OF N. Y. S. E. PUBLIC SHARE VOLUME BY 
REGIONS, MAJOR STATES AND SELECTED CITIES 


March March 











Region, state or City 1953 1954 
New Englond .........55 7.2% 7.0% 
Massachusetts .......... 47 4.7 
I ecco Siors dance a alan : 3.0 3.2 
Middle Atlantic ......... 46.6 46.8 
New Jersey ....... er 3.8 3.8 
a Eee Te ree 0.8 1.0 
UN Ns ok esretmacwas 36.5 36.9 
New York City ........ 30.9 30.9 
Pennsylvania ....... ei 6.3 6.1 
PRIMOISII 555 ie tcis a's a7 2.6 
PHISDUFGN 22 66sec ciscees 1.1 1.3 
East North Central ...... 13.0 12.7 
DEMME caceacaceeoaneow 6.2 5.9 
CRONE 5 scaieie eke atalngs a 5.3 
ee 2 25 
NE sox e acti sire ade 2% 1.8 
CN scctrarind nosaw saat 2.6 2.8 
Cleveland ........... = 0.9 1.0 
West North Central ...... 4.1 3.7 
South Atlantic «0.4.2... 9.5 10.1 
WME seticcaesdeetan ; 3.8 3.3 
East South Central ...... 1.4 17 
West South Central ..... 3.1 3.0 
WR osaruiaecetesess Kt gnats 1.9 1.8 
Mountain ........ ase Ls 1.0 
POQUING 22.26. eer er 10.2 10.1 
ee ee ; 9.1 9.0 
LOR: DNORI 365.0)3-0'secwiwhes 32 3.4 
Son Francisco . 5 2.6. sc 22 2.3 
Canada & Other Foreign. . 3.4 37 


Dec. June March Oct. June 
1954 1955 1956 1957 1959 


6.4% 7.7% 6.1% 7.0% 6.8% 
4.0 5.0 4.0 4.5 4.2 
27 3.2 2.8 a9 2.6 
47.3 46.9 46.6 43.1 41.2 
3.6 3.8 4.1 4.2 4.0 
1.0 0.9 0.6 0.8 0.7 


37.4 36.5 36.4 31.7 31.2 
31.2 30.1 29.6 25.4 25.2 


6.3 6.6 6.2 7.1 6.0 
2.9 2.8 22 2.6 2.4 
1.3 1.7 1.1 2.3 1.3 
13.6 13.0 13.5 14.6 14.6 
6.2 6.2 6.1 6.1 6.9 
5.6 5.3 5.2 5.2 5.7 
2.9 2:1 2.4 2.8 3.1 
2.3 1S Ue 2.0 2.2 
yi 3.0 3.1 3.5 2.8 
aL 1.2 1.2 V2 1.0 
3.0 3.2 3.3 3.7 3.9 
9.6 9.0 9.8 9.1 10.0 
3.9 3.1 3.4 3.5 3.6 
Fe 1.5 1.3 1.3 1.3 
29 3.1 3.1 3.5 4.0 
1.8 LZ ye 2.4 2.8 
1.5 1.2 1.4 2.1 1.8 
10.0 9.6 9.8 11.4 11.5 
8.7 8.4 8.7 10.2 10.0 
3.4 35 3.2 3.7 3.0 
1.8 1.7 1.8 2.1 2.1 
4.0 47 5.0 4.0 4.7 


‘ 
NOTE: Geographic data for September, 1952, and September, 1958, Public Transaction 
Studies omitted from above table because not available in complete detail. 
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EFORE a big corporation at- 
tempts to offer its coods or 
services in a particular area or a 
state, 
calls for a thorough check-up on 
profitable 


given routine procedure 

the possibilities for 

operation. 
One of the 


sidered is. 


many factors con- 
of course, the income 
level of consumers in the location 
selected. 

Consequently, it would seem 
logical for the prudent investor 
who may be considering the pur- 
chase of a given company's com- 
mon shares to give some weight 
at least to the per capita income 
in the locality where the products 
or the services of the enterprise 
are sold. 


that 
on the following page—showing. 


For reason. the statistics 
in order of percentage gains. the 
1950 


and 1658 in the per capita per- 


increases recorded between 


sonal incomes of residents of 10 

states and the District of Colum- 

bia—should prove interesting. 
Some of the gains shown may 

prove to be surprising: 

For instance, the following four 





GO 
WHERE 
THE 
MONEY 
IS 


states each registered increases 
running in excess of 50 per cent: 

New Mexico, Alabama, Oklaho- 
Arkansas. None of the 


four had 1958 per capita personal 


ma and 













































income of as much as $2,000. 
Nevertheless, the gains were im- 
pressive. 

According to the National In- 
dustrial Conference Board, which 
supplied the figures, per capita 
personal income in the United 
States climbed 38 per cent to 
$2.057 in 1958 from $1,191 in 
1950. 

The first 23 states in the table 
topped this increase on a_per- 
centage basis. 

In 1950, only the state of Dela- 
ware and the District of Columbia 
had per capita personal incomes 


above the $2,0U0-mark. 

Last year, however, 18 states, 
as well as the District of Colum- 
bia, topped that level. 

The 18 were California, Colo- 
rado, Connecticut, Delaware, II- 
linois, Kansas, Maryland, Massa- 
chusetts, Michigan, Missouri, Ne- 
vada, New Jersey, New York, 
Ohio, Oregon, Pennsylvania, 
Washington and Wyoming. 

Connecticut was the individual 
leader, with a per capita personal 
income figure of $2.817, followed 
closely by Delaware’s per capita 
figure of $2.760. 





1950-1958 GAINS IN PER CAPITA PERSONAL INCOME FOR 49 
STATES AND THE DISTRICT OF COLUMBIA 


New Mexico .... $1,838 $1,163 58.0% 
Alabama ....... 1,359 867 56.7 
Oklahoma pees 1,740 1,133 53.6 
Arkansas ....... 1,228 805 52.5 
Arizona ........ 1,932 1,297 49.0 
Connecticut ..... 2,817 1,908 47.6 
Vermont .....:: ¥F05 0,166 473 
Georgia ........ 1,487 1,016 46.4 
Kentucky ....... 1,397 958 45.8 
Florida ...... . 1,876 1,288 45.7 
Kansas ......... 2,001 1,374 45.46 
Louisiana .......: : 1,576 1,089 44.7 
Tennessee ....... 1,439 995 446 
Mississippi , 1,053 729 44.4 
Massachusetts ... 2,394 1,662 44.0 
New Hampshire . 1,885 1,314 43.5 
Maine ......... Tee UAB 434 
Colorado ....... 2,047 1,446 41.6 
ee 2,037 1,443 41.2 
New Jersey ..... 2,521 1792 407 
Maryland ....... 2.221 1,588 30:9 
California ...... 2,559 1,848 38.5 
South Carolina . 1,218 881 38.3 
West Virginia ... 1,509 1,095 37.8 
Mew York ....«. 2,585 1,883 37.3 


Minnesota .... $1,916 $1,397 37.2% 
North Carolina .. 1,384 1,009 37.2 
a 1,674 1,222 37.0 
NE a Sei ba coc icn xcs 1,753 1,283 36.6 
Pennsylvania .... 2,127 1,566 25.8 
ree 1,814 1,340 35.4 
MO, eis eet 2,184 1,614 35.3 
South Dakota .... 1,641 1,213 25.3 
North Dakota ... 1,697 1,260 34.7 
Illinois ..... ». 2635 827 33.3 
re . UFOt V2 338 
Nevada ........ 2,569 1,938 32.6 
ME Sic-s.e- 0s we 1,852 1,403 32.0 
Wisconsin ....... 1,936 1,467 32.0 
Indiana ‘ 1,990 1,521 30.8 
Washington ... 2560 671 293 
Nebraska bet 1,894 1,468 29.0 
WY Sica sa eas as 1,863 1,447 28.7 
Delaware ....... 2760 2,133 28:2 
Wyoming ....... 2,088 1,629 28.2 
Oregon ..... .. 2066 1,602 252 
Michigan ....... 2,099 1,684 24.6 
Dist. of Col. ..... 2,634 2,198 19.8 
Montana ....... 1,920 1,606 19.6 
Rhode Island .... 1,966 1,644 19.6 
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NE of the nation’s two pioneer 
QO aircraft companies still head- 
ed by its founder—-The Rvan Aero- 
nautical Company. San Diego. Cali- 
fornia. founded 28 vears ago by 
T. Claude Rvan. now President and 
Board Chairman—-became a listed 
company last month. 

Trading in its 1.632.8] 
of no-par 


7 shares 
st« ek 


(ticker svmbol: RYC) began on 


value common 
September |. with the first sale re- 
corded at a price of S22 per share. 

Ryan is engaged primarily in the 
manufacture and sale of target mis- 
siles. electronic products. aircraft 
parts and major assemblies and 
high temperature components. as a 
prime contractor to the Military 
Services and as both a contractor 
and subcontractor for companies 
in the aircraft industry. 

On April 30. the company’s back- 
log of business scheduled for fu- 
ture delivery had risen to $134.- 
500.000 from = 8129.000.000— on 
October 31. 1958. 

More than 8,000 employes are 
on the payroll. 

Net sales for the nine months 
ended July 31, 1959—the initial 
three-quarters of the current fiscal 
spurted to $53.648.298 from 


$50.621.710 in the same period a 


vear 
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year earlier. Net income improved 
to SL.616.583. 
share. in the nine months ended 
last July 31 from $1.201.875. or 


or $1.11 a common 


69 cents per common share on a 
comparative basis. in the initial 
three quarters of the preceding 
fiscal year. 

In June. Ryan’s common stock— 
which has paid cash dividends 
every 195] 
split then. the 
only cash payment has been 5 cents 


quarter since 


214-for-1. 


Was 
Since 
per share on September 4. How- 
ever. disbursements earlier in the 
current calendar vear were 20 per 
cent in stock late in January. 10 
cents a share in cash on March 6 
and 10 cents in cash on June 5. 

Common share owners now num- 
ber more than 2.500. 


THE EXCH4SNGE 




















ved 


non 
ded 

or 
na 
tial 
ling 


= 
nds 
was 
the 
ents 
OwW- 
the 
per 

10 
h 6 


um- 


&NGE 





“Buy 5 shares of XYZ 


. and sell 26 shares of a 


[ THE odd-lot investor—the ‘adi. . 


vidual who buys or sells 5. 26. 
65 or 99 shares of a stock having 
i 100-share trading unit or 1 to 9 
shares of a 10-share unit issue—be- 
coming more important? 

If that question can’t be an- 
swered with a categorical “yes.” 
evidence does exist that. in recent 
months at least, the proportion of 
odd-lot to total volume on the 
Stock Exchange has risen briskly. 

\s the table below shows. com- 
hined odd-lot purchases and sales 
averaged 15.333.909 shares month- 
ly during the first eight months of 
the current year. That was 3.011.- 
585 shares. or 25 per cent, greater 
than the average for the preceding 
eight months and 1.101.571 shares, 
or 36 per cent. in excess of the 
average for the previous 12 months, 


= ODD-LOT 
VOLUME 
\\ EXPANDS 


Round-lot volume for the eight 
months ended August 31. averaged 
70,580,629 shares monthly. That 
was far in excess of the odd-lot 
average for the same period. but 
it was less than 1 per cent above 






the monthly round-lot average 
for the previous eight months and 
merely 13 per cent above the 
monthly round-lot average for the 
previous 12 months. 

The ratio of round-lot to odd-lot 
volume fell below 5-to-1 in each of 
the first eight months of the current 
year: it had topped 5-to-1 in every 
one of the previous 12 months, 





20-MONTH STUDY OF ODD-LOTS vs. ROUND-LOTS 











Reported Ratio of 

Secnihed Customers’ Odd-Lot Peony 

Month Share Volume Purchases Sales Total Odd-Lots 
August 1959 .. F 51,051,873 6,587,993 5,561,903 12,149,896 4.2-to-1 
July 19SP 2.5.25. . 70,889,423 8,321,456 7,283,134 15,604,590 4.5-to-1 
Sune TROP so cieaen 64,351,283 7,813,539 6,585,397 14,398,936 4.5-to-1 
May 1959 .... 70,968,740 8,146,958 7,260,670 15,407,628 4.6-to-1 
April 1959 ........ 75,886,965 9,076,324 8,024,267 17,100,591 4.4-to-1 
March 1959 ....... 82,449,890 8,906,183 8,093,546 16,999,729 4.9-to-1 
February 1959 ..... 65,793,447 7,287,515 6,282,360 13,569,875 4.8-to-1 
January 1959 ...... 83,253,414 9,532,472 7,907,553 17,440,025 4.8-to-1 
December 1958 .... 75,917,826 7,253,822 7,152,288 14,406,110 5.3-to-1 
November 1958 .... 74,365,770 6,773,124 6,793,371 13,566,495 5.5-to-1 
October 1958 95,087,094 7,862,355 8,124,961 15,987,316 5.9-to-1 
September 1958 .... 71,971,820 6,105,230 6,443,068 12,548,298 5.7-to-1 
Auge: VOI... =... 62,373,056 5,187,812 5,466,626 10,654,438 5.9-to-1 
a: 69,496,646 5,970,609 5,986,670 11,957,279 5.8-to-1 
Sune: VISE... ok ic 56,618,288 4,868,488 4,890,459 9,758,947 5.8-to-1 
Mey 1956... esccann 54,178,523 4,885,188 4,574,533 9,459,721 5.7-to-1 
Aoril WSS... 2... 50,305,141 5,313,907 4,353,378 9,667,285 5.2-to-1 
March 1958 ....... 46,675,236 4,911,072 4,224,954 9,136,026 5.1-to-1 
February 1958 ..... 40,197,732 4,328,039 3,581,565 7,909,604 5.1-to-1 
January 1958 .. 49,871,356 5,768,214 3,968,322 9,736,536 5.1-to-1 
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ARIAN 

California, is a 
prise devoted to research and man- 
ufacturing in the electronics and 
applied physics fields. 

Trading in the 3.125.650 shares 
of the company’s Sl-par value cap- 
ital stock (ticker symbol: VAR) 
began on the Stock Exchange Sep- 
tember 14. with the first sale at a 
price of $30.50 per share. 

Incorporated in California April 
20. 1918. Varian began with a 
total capital of less than $25.000 
and six employes. On a_ recent 
date. total exceeded 
000.000, and the number of em- 
ploves had grown to 2.700. 


assets $2 |.. 


Facilities have mushroomed from 


VARIAN 
SHARES ON 
EXCHANGE 


one small building to a modern, 
multi-unit layout which is now be- 
ing expanded to occupy most of a 
60-acre tract. 

The company and its three sub- 

Bomac 
Mass. : 
Summit. 
\ arian 


sidiaries Laboratories. 
S-F-D 
New 


Associates of Canada Ltd.. 


Beverly. Laborato- 


ries. Jersey: and 
turn out kly- 
stron tubes. traveling wave tubes. 


Georgetown, Ontario 


eraphic recorders, magnetometers. 


spectrometer = systems. magnets. 


linear accelerators, and vacuum 
pumps and systems. In addition. 
research and development services 


offered 


fields as microwave electronics and 


are in such specialized 
nuclear magnetic resonance, 

Last year. Varian’s consolidated 
net earnings amounted to $1.588.- 
142. equivalent to 51 cents per 
share on outstanding capital stock, 
on sales of $29,000.000, The com- 
pany estimated recently that 1959 
sales will spurt to about 358.000,- 
000. with net income rising about 
50 per cent over last year. 

Stockholders. numbering 
approximately 9.000, have not vet 


now 


received any cash dividends. The 
reason, the company explains. is 
that earnings are being devoted to 
research and expansion. 
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MIP INVESTORS PREFER 
GENERAL MOTORS Ta a 





‘ ENERAL Motors stock became 
(, the most popular issue with 
Monthly Investment Plan investors 
at mid-year, dropping General Elec- 
tric—leader for the past four years 

to second place. 

There were no changes in the 
MIP popularity rankings of the 
other members of the “Big Five:” 
Dow Chemical continued in third 
place, Standard Oil (New Jersey) 
fourth and Tri-Continental fifth. 

In the 12 months ended at Mid- 
Year, the 50 MIP Favorites regis- 
tered the following ups and downs: 


e 18 gained in popularity. 

@ 22 became less popular. 

@ 5 showed no change. 

@ 5 new issues gained admis- 
sion to the select group. 
displacing 5 others. 


The 17 which—like General Mo- 
tors—grew more popular with pay- 
as-you-go investors were Phillips 
Petroleum (up to 7th from 8th), 
(American Telephone & Telegraph 
(8 vs. 9), Chas. Pfizer (11 vs. 16). 
Safeway Stores (12 vs. 19), Mon- 
santo Chemical (14 vs. 21), Minne- 
sota Mining & Manufacturing (15 
vs. 28), General Telephone & Elec- 
tronics (16 vs. 36), American Cy- 
anamid (18 vs. 23), Standard Oil 
of California (21 vs. 24), Colum- 
bia Gas (22 vs. 27), Eastman 
Kodak (24 vs. 30), Merck (25 vs. 
13), Aluminium Ltd. (28 vs. 38). 
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Bethlehem Steel (32 vs. 33). . 
Paso Natural Gas (38 vs. 41). Con- 
solidated Edison (39 vs. 42), and 
Texas Instruments (45 vs. 50). 
The 22 which fell in rank were 
General Electric (to 2nd from Ist). 
Radio (9 vs. 7), Sears Roebuck 
(13 vs. 11), General Dynamics (17 
vs. 13), Lehman Corp. (19 vs. 12). 
Olin Mathieson (20 vs. 14), Union 
Carbide (23 vs. 15), E. I. du Pont 
(26 vs. 18), Westinghouse Electric 
(27 vs. 20), Reynolds Metals (29 
vs. 26), Gulf Oil (30 vs. 22). U.S. 
Steel (31 vs. 25). American Air- 
lines (33 vs. 17), American Can 
(34 vs. 29), Alcoa (35 vs. 34). 
United Gas (36 vs. 31). Texaco 
(37 vs. 35). Kaiser Aluminum & 
Chemical (40 vs. 32). Pacific Gas 
& Electric (42 vs. 40). United Fruit 
(43 vs. 37). Detroit Edison (47 vs. 
15). and W. R. Grace (45 vs. 39). 
Besides the three issues cited in 
the second paragraph, Sperry Rand 
(6th), and International Business 
Machines (10th) showed no year- 
to-year ranking changes. 
Newcomers to the list of 50 MIP 
Favorites were International Tele- 
phone & Telegraph (41st). Pepsi- 
Cola (44th), Raytheon (46th). 
Long Island Lighting (49th), and 
Northern Pacific (50th). 
Displaced were Sunray Mid- 
Continent Oil. National Biscuit. 
Schering Corporation, Southern 
Co. and Socony Mobil Oil. 
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